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At the start of 2026, markets are evolving in a more unstable geopolitical climate, with a U.S. intervention in
Venezuela that underscores a hardening of Washington's stance, without causing, at this stage, any marked
reaction from investors.

The first week of January was very favorable for European equities, with a series of records, driven by a renewed
appetite for risk after U.S. employment data, despite a tense international context. Attention is now turning

toward a possible return of volatility as earnings season and the next U.S. inflation statistics approach, while
Wall Street has rather stagnated amid mixed releases.

On the monetary policy front, the Fed finds itself under political pressure, in a context where U.S. inflation
remains above the 2% target. On the economic front, U.S. data suggest a solid economy despite the shutdown
period, with retail sales better than expected. In Europe, December inflation slows toward 2% and core inflation
shows signs of improvement, particularly in Germany.
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According to the analysis of recent market movements (over the short-to-medium term), the trend seems once

again oriented upward. This move could continue until mid-February. In the very short term, a small temporary
decline is possible in mid-January.

On the FX side, the USD/CHF pair as well as the U.S. dollar index ended above their support levels observed in
September. If these levels continue to hold and the dollar breaks through certain key thresholds, this could
open the way to a new phase of rise.

As of January 16, 2026, the performance of the Absolute Value CHF certificate stands at 1.28%.
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VISION SILICON VALLEY
Performance since inception
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Our portfolio benefits from a catch-up effect after the decline of November 2025, with several securities
rebounding. In this context, our bullish positioning proves to be well oriented.

On the position side, we reduced our exposure to Visa following Donald Trump’s comments about a cap on
interest rates at 10%, which limits, in the short term, visibility on new catalysts. We took advantage of the
pullback to initiate a position in Fiserv at levels deemed attractive. We also added Moderna to the portfolio,

following recently signed contracts and encouraging clinical results. Finally, in the speculative sleeve, we took
a small position in AST SpaceMobile.

As of January 26, 2026, the performance of the Silicon Valley CHF certificate is 0.94%. Nasdaq is at 1.18%. For
comparison, the Nasdaq hedged in CHF stands at -0.07% in 2026.
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We carried out a few switches within the positions. We notably sold Ferrari at the beginning of the year,
estimating that, in the short term, bullish catalysts were limited. On January 15, we re-consolidated several

holdings and harmonized the weights, after a 2025 performance deemed solid, in order to secure part of the
gains.

VAT Group published excellent results, which generated good alpha for the portfolio this month. Finally, the
defense sector continues to outperform the overall market.

As of January 16, 2026, the performance of the Avenir certificate is %. The Stoxx 600 stands at %. For
comparison, the Stoxx600 hedged in CHF stands at % in 2026.
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DISCLAIMER

The information in this publication does not constitute investment advice or recommendation(s), and shall not be construed as a
solicitation or an offer for sale or purchase of any products, to effect any transactions or to conclude any legal act of any kind whatsoever.
The information is for internal use only however this publication may be transmitted to a client of Vision Asset Management or any third-
party investor at their express request.

Nothing herein is based upon the consideration of the particular needs, investment objectives and financial situation of any specific client
and do not constitute an exhaustive description of the mentioned products. Clients of Vision Asset Management or any third-party investor
should not make an investment decision or any other decision solely based on this information. Before concluding a sale, purchase,
transaction or any legal act of any kind whatsoever, clients of Vision Asset Management or any third-party investor should seek advice
from their consultants in legal, regulatory, tax, financial, economic and accounting matters to the extent it is deemed necessary and make
their investment decisions (including decisions relating to the suitability of a transaction) on the basis of their own judgement and the
advice from the specialists they have sought out. Past performance is not necessarily indicative of future performance.

Unless specifically stated otherwise, all information, as well as price information is indicative only, based on information obtained from
sources believed to be reliable but are not guaranteed as being accurate, exact, complete, appropriate or up to date. The information in
this publication is subject to change without notice. No representation or warranty (either express or implied) is provided in relation to the
accuracy, exactness, completeness, appropriateness, actuality or reliability of the information.
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